This study uses longitudinal data from the Household, Income and Labour Dynamics in Australia (HILDA) survey to study the long-run effects of completing vocational education and training (VET) on a set of labour market outcomes (employment, wages, earnings, hours and occupational status). It uses two novel approaches. First, it uses fixed effects regression methods to estimate effects from acquiring new qualifications. Second, it measures effects of acquiring qualifications at lower, the same and at higher levels than previously attained. This is important, since one half of the VET qualifications observed being completed in the HILDA data are at the same or lower levels. The use of fixed effects generates estimates that differ from those found previously in the literature, at least by gender. Here, the estimated improvements in outcomes for females following the completion of a VET qualification are often larger than they are for males. In the longer term, these results point to considerable stability in estimated effects -significant effects apparent in the first year after course completion tend to remain evident up to five years later. Completed qualifications that are not higher than those already held by individuals do not consistently improve the labour market outcomes studied here, but may provide other benefits.
Introduction and motivation
The most readily available source of information about vocational education and training (VET) student outcomes in Australia comes from the survey of recent course completers conducted each year by the National Centre for Vocational Education Research (NCVER).
This survey is undertaken some six months after students complete their courses and generally shows more people are employed after completing their courses than were employed beforehand, though the contribution of the courses to this result is unclear. Further, how well the picture provided by this survey reflects the longer term outcomes of completing a VET course is not clear, although studies of other data also suggest that VET completers do well in terms of labour market outcomes compared to those who have not completed a VET Two important questions for policy are studied in this paper. First, do short-term VET outcomes translate into similar long-term patterns, or do other factors intervene? Second, do any apparent long-run outcomes vary by qualification level and by field of study? Answers to the first question should be informative for the sort of data required by government to assess properly the impact of vocational education and training. Answers to the second question can inform how much individuals might be expected to contribute to the cost of various courses.
Previous longer term studies are somewhat unsatisfactory, in that they rely on the comparison of people with VET qualifications with those and without them. Despite some attempts to make comparisons between completers and non-completers who are as alike as possible in terms of observed characteristics, it is never clear whether there might be unobserved differences between such groups (ability, motivation, perseverance and so on), whose effects get bound up with the apparent qualification effect. at levels that are no higher, or lower, than the previously highest qualification attained. This is a shortcoming of the existing literature given that around half of all completions fall into one of these two categories. 1 An exception is a study by Stromback (2012) who used propensity score matching and the Student Outcome Survey (SOS) to examine initial labour market outcomes from completing different VET qualifications across people who held various levels of VET qualifications. However, the limited student information to match on in the SOS means that the results may be contaminated by unobserved factors.
In this study, we estimate long-run outcomes from VET using longitudinal data from the Household, Income and Labour Dynamics in Australia (HILDA) survey. The data allows us to identify individuals before and after they complete VET qualifications and follow them for a number of years after they do so. In estimating outcomes, we deal with the shortcomings of previous studies that have relied on across group comparisons, since the groups may differ in other important ways. If course completers have the same underlying ability, motivation and perseverance before as after they complete their qualifications, our before-after (or "fixed effects") comparison estimates will show how much better off actual individuals are when they complete their qualifications. As well as estimating outcomes from attaining higher qualifications levels than previously attained, which has been standard practice, we also estimated outcomes for completions at the same and at lower levels. In some analysis, we also distinguish between the effects of commencing and completing a qualification. The set of outcomes studied include having a full or part-time job, hourly wages, financial year income, hours worked and job quality via an occupational status measure.
The analysis indicates considerable stability in the benefits of VET qualification completion over time. Where benefits exist, the first year estimates provide a good indication of the longer term benefits. The focus on the actual completion of qualifications provides results that depart somewhat from those in the existing literature. The fixed effects estimates point to stronger benefits of completion of VET qualifications for females than males across a set of outcome measures. We distinguish between qualifications completed that are the individual's first post-school qualification, one that is at a lower level than an existing qualification they held according to the Australian Qualifications Framework (AQF), one that is at the same level than an existing qualification and one that is a higher level qualification.
Only completion of the extreme categories of these qualifications would be captured in a traditional analysis of the outcomes from the highest qualifications held by individuals.
1 Estimate based on observed completions from the Household Income and Labour Dynamics Australia (HILDA) survey.
Consequently, individuals who completed about half of all the VET qualifications undertaken in the HILDA data in the period studied here would be omitted from such analysis.
The remainder of the paper is organised as follows. The next section contains a review of the relevant literature on VET outcomes in Australia. Section three contains descriptions of the methodology and the data used here, while section four contains the results. Concluding comments are made in section five.
Outcomes from completing a VET qualification
There are many dimensions in which studies differ in their analysis of the outcomes of completing a VET qualification. They differ in terms the types of outcomes analysed, the timeframe over which they are analysed, the extent to which the general student population or specific VET populations are analysed, the types of data utilised, and the extent to which the authors aim to estimate the outcomes of completers or the consequences/effects of completion. These topics are considered in turn below. Studies of participation in and the actual completion of VET courses among those who commence them are not considered further below because the focus here is on qualification outcomes. 
Types of outcomes analysed
The literature reviewed here focuses on studies that look at the economic outcomes of completion of a VET qualification. Mostly, the focus of the studies is on remuneration (Coelli ) found that completion of a VET qualification provided a two-tiered benefit to individuals: it increased the immediate likelihood that they work full-time. Then, among those working full-time, it increased wage, occupation and long-term employment outcomes.
Ryan (2000) also found that the actual fields in which VET graduates complete their qualifications had an impact on their outcomes, with some fields providing full-time employment outcomes almost 20 percentage points lower than those of the business field.
Long-term versus short-term outcomes
Many studies are not explicit about whether they study short or long-term VET Others are more explicit in attempting to study 'time since completion' more directly.
Ryan (2000) focuses explicitly on the long-term outcomes of completing a VET qualification, using information on how long individuals have held their qualifications. Since the ABS data he used was based on multiple cross-sectional surveys, the source of variation he exploited to estimate the longer-term effects of holding a qualification involved comparisons across individuals who have held their qualifications for different lengths of time. Ryan (2000) found that the better outcomes for those with VET qualifications were most apparent immediately after individuals complete their qualifications, but that they faded with time, though whether that reflected something about the skills developed via the qualification or the post-course experience of individuals was unclear. If we were confident nothing else had changed between qualification completions and the date of the surveys, analysis of this type might be satisfactory, but the role of the economic cycle and potential changes in qualification completer cohort quality make this approach problematic.
Studies that use ABS survey information with detailed VET course completion information to try to assess longer term outcomes are not entirely satisfactory in that they rely Stromback (2012) used propensity score matching to examine effects on employment, earnings and engagement in future education around six months after completing different VET qualification levels for people with a previous VET qualification. His main results is that completing higher level qualifications, especially certificates IV and above, provide greater benefits than at lower levels. His results also appear to suggest that the overall benefits are greater for students who had already attained a higher-level qualification, regardless of the level they completed in their new qualification, which is likely to be because of unobserved differences in the characteristics of students by their previous level of study. In other words, those who have already completed diploma level courses have higher payoffs from taking further study because they are more capable. Thus, results from this study do you provide a reliable gauge of the outcomes from courses at the same or lower level.
Student groups
Many studies found that the benefits from completing VET qualifications are more substantial for males than females (for example Ryan 2000, Lamb, Long and Malley 1998 and Preston 1997), though Long and Shah (2008) do not. Ryan (2000) found that male VET graduates enjoyed more substantial immediate benefits from completion of their qualifications than did female graduates, with differences in the impact of completion of apprenticeships lying at the heart of the divergence in outcomes. Further out from their courses, life-cycle factors also pushed male and female outcomes to diverge. The study by Mavromaras and Polidano (2011) concentrated on the employment outcomes of VET up to three years after completion using a dynamic panel probit model and data from the HILDA, with a specific focus on people with disability. They found that for those out of work prior to study, completing a VET qualification improves the employment rate of people without disability by around 2 percentage points up to three years postcompletion. For those with a disability who were out of work prior to study, completing any VET course is estimated to increase the rate of employment by around 20 percentage points up to three years post-completion. These results are estimated to be stable over time.
Other studies have examined initial labour market outcomes from participation in VET-in-schools courses in Australia. Using propensity score matching and data from the Longitudinal Survey of Australian Youth, Polidano and Tabasso (2014) found that taking an upper-secondary VET-in-schools course is associated with a 13 percentage point higher school completion rate, and among those who did not go onto further study, a 3 percentage point improvement in full-time employment and a 5 percentage point improvement in the chances of finding a career job in the first year after graduating. Importantly, these schooling and employment benefits are only found for courses that contain a workplace learning component.
Outcomes of those with qualifications versus the qualification effects
Despite some attempts in the literature to make comparisons between completers and non-completers who are as alike as possible in terms of observed characteristics, it is never clear whether there might be unobserved differences between such groups (ability, motivation, perseverance and so on), whose effects get bound up with the apparent qualification effect. Lee and Coelli (2010a&b) use a limited form of matching to make the comparison between VET completers and non-completers who are more comparable.
Nevertheless, the set of variables available to match on in the study was quite limited, involving birth cohorts, gender, English-speaking birthplace or not, parents' birthplace and state of residence. Leigh (2008) made adjustments to the estimated qualification effects for ability bias. The fixed effects approach used in this study deals with ability bias and other individual factors that are constant over time.
Methodology and data

Methodology
The analysis pursued in this paper involves the regression of a set of individual outcomes from their second year after their course, and so on for further years.
Imagine that individuals complete their training qualifications at the end of some year prior to year t, so that 1 and 0 for the specific qualification completed. Taking the j th (for example, the second or third) difference of equation (1), we can re-write it as 2 ′ ′ Equation (2) is specified so that the qualification effects are allowed to vary with t, or the number of years following completion of the qualification. That is, is estimated for τ = and no post-school qualifications. Again, this approach has a fixed effect variant which identifies the impact of a new highest level qualification.
3. All completed qualifications, regardless of the highest level, for either the six category or ten category specifications identified above. To be specific, the highest qualification post-graduate qualification would be split into two effects, with a post-graduate effect separated from a degree effect. This approach also has a fixed effect variant which identifies the impact of a new qualification.
4. The number of completed qualifications for either the six category or ten category specifications identified above. This approach also has a fixed effect analogue, identifying the effect of an increase in the number of specific qualifications that treats all increases of one unit, such as from 1 to 2 or 5 to 5 as the same.
5. Specifying completion of first post-school, new higher or new same or lower level qualifications -so with a focus on skill deepening -at the VET level, as well as at the university level too. This approach really only has a fixed effect interpretation, since it identifies the effect of the new qualification at whatever level it is.
6. For any of these approaches, it is also possible to look at field of study at the VET level,
where it is available, to see to see if this provides further information on where returns might be high.
The first two approaches are the standard in the literature, though the incorporation of fixed effects is not so commonly used since qualifications are usually completed at the outset of the careers of individuals, and those observed completing their highest qualifications later in their careers might be unusual for the purposes of drawing inferences about the effects of completing qualifications. This concern applies less to vocational education and training than it does to university education, so here we do report fixed effects estimates along with the more standard highest qualification parameters.
The next three approaches are more unusual and were all estimated for the purposes of this report, but only the fifth type of analysis is described in any great detail. The sum of the effects from the estimated parameters from the third categorisation typically simply add to the highest qualification effect, while the highest qualification categorisation dominates the number of qualifications approach, at least in its ability to explain the variance in the outcome variables. The fifth approach gets closer to the complex set of reasons why individuals undertake VET qualifications and conveys different information to that of the highest qualification approach, since it captures about twice as many completed qualifications in the HILDA data in the effects it estimates.
Data limitations, described in the next sub-section, mean the field of study approach is not given too much emphasis in this report. Field of study is not properly identified for enough of the recently completed qualifications for their effects to be measured in any satisfactory way, so the discussion of field of study effects is limited.
The HILDA Survey
The data used in this study The second panel of Table 1 shows the proportion of the population who completed VET-level qualifications in the preceding twelve months in the ABS and HILDA data. The ABS proportion is based on subject recall at the time of the survey in 2009. The HILDA responses were asked about completion of qualifications by those known to have been studying at the time they were last interviewed. The HILDA data show completion rates that are around 60 per cent of those reported to the ABS, but seem likely to be more reliably measured.
Outcomes
The HILDA data also seem to capture the pattern of outcomes associated with course completion in the NCVER course completion survey. Table 3 
VET completions
Analysis of the number of available VET level qualifications recorded in the first fourteen waves of HILDA data appears in the attachment and in Table 2 The table contains the breakdown of VET qualifications that were the first post-school qualifications of individuals (about one-third of the 5811 qualification completions), a qualification lower than a post-school qualification held ready (another one-third), a qualification at the same level as a post-school qualification held ready (one-sixth of completed qualifications), or a new, higher qualification than one held already (another one-sixth). About one half of the qualifications completed that were lower than a post-school qualification held ready were completed by individuals with university degrees.
Field of study
In wave 12 of the HILDA data, individuals were asked about the field of study of their highest qualification (or their most recent qualification if they have more than one qualification at the highest level). In 1418 cases, the VET qualification completed was lower than a previous qualification already held by the individual. In a further 877 cases, field of study completed was not identified in wave 12, either because the description of the field was inadequate or the person who completed the qualification was not interviewed for some reason in wave 12.
The full set of 5811 observations can be used in aggregate analysis of outcomes and outcomes by qualification level. The smaller subset of just over 2300 observations is available for analysis by field of study of the new qualifications. Clearly, not all of the level by field of study cells by qualification can support separate analysis. A larger number is available for analysis of field of study when the highest qualification specification is used.
Results
The Typically, results are only discussed for the hourly wage and full-time employment outcomes, since they are the outcomes that receive most attention elsewhere in the literature and tend to be representative of the other outcome measures. If full-time employment rates increase, part-time employment falls, hours usually worked tend to rise and financial year earnings, which depend on hours, also tend to increase. The full set of results for all outcomes are presented in the appendix.
Highest qualification level effects on hourly wages and full-time employment
Estimated parameters from a "standard" specification of the qualification effects associated with the highest qualifications categorisation on the hourly wages and incidence of full-time of males and females using HILDA data are presented in the top and bottom panels of Table 4 . The levels estimates, without the individual fixed effects specification appear in columns 1 and 3, for males and females respectively.
The qualification categories used in Table 4 tend to be substantially smaller than the pooled cross-section results, so the changes in wages that take place in the first year after completing the qualification typically tend to be smaller than the apparent gap between individuals with different qualification levels.
A second, striking difference is that the results for females are now stronger than the male results, especially for VET qualifications. This pattern will be repeated in many of the results that follow in alter tables -the fixed effects specification results in larger apparent benefits for females than males. It seems likely that this reflects differences between males and females in the extent to which undertaking VET qualifications is attached to a contract of employment. With apprenticeships a larger part of the VET experience for males, a higher proportion of males than females are employed full-time in the year prior to completing their course than among females. Then, when males complete their courses, little changes with their employment or remuneration. Since females are less likely to undertake VET courses with an associated contract of employment, the act of completion of the qualification provides them with a valuable credential with which to gain such a contract and the higher wages of the skilled job market that it brings. Hence, completion has bigger effects for female wages than it does for male wages.
The lower panel of Table 4 contains comparable qualification effect estimates for fulltime employment. Now, the fixed effects estimates identified when individuals complete their courses are typically larger than those from the comparison of those with the qualifications and those without them. This is because the years straight after an individual completes a qualification are critical for those wishing to establish themselves in the labour market. Like the hourly wage results, the VET fixed effects results are much more favourable for females than males. As before, this difference likely reflects differences in the types of jobs associated with male and female VET course completers: male completers are often already in full-time jobs before completion, such as apprenticeships, while this is less common among female completers. The estimated effects are large -a 23 percentage point increase in the probability of full-time employment for females completing a qualification after Year 12, and around 9
percentage points for those without Year 12. Both male and female degree effects are also very large, reflecting the fact that people tend to move into full-time employment in the year after they complete their university degrees. Tables 5 and 6 show comparable results to those in the two panels of Table 4 , except now qualification effects for a more detailed categorisation of qualifications are shown, but only for the VET-level qualifications. Table 5 presents the qualification effects on hourly wages, while Table 6 presents them for full-time employment. These show similar patterns to the broader qualifications specification for males and females, in that the fixed effects estimates for females paint a much stronger view of the qualification effects than do the pooled estimates. The female fixed effects estimates are often larger than those from the pooled cross-sectional results, though that is rarely true for males. The hourly wage qualification estimates in the top panel of Table 4 and in Table 5 are often interpreted as rates of return to investment in education and training for individuals.
This interpretation works best when individuals are not employment prior to and while studying and where course fees are low, so that the main cost individuals face from studying is the cost of not working. This framework does not work so well in the VET context.
Nevertheless, the wage benefits implied by the parameter estimates, in conjunction with males probably working more while studying than females and low course fees, means that these estimates imply very high rates of return for individuals from these VET qualifications.
Distinguishing qualifications commenced and completed
The previous sub-section noted the possibility that commencing and completing VET qualifications might provide different benefits to males and females. We explore this possibility in this sub-section, where we repeat the analysis for the broad specification of qualifications, but distinguish the impact of commencing a VET qualification from that of completing one. Table 7 presents the results for hourly wages and Table 8 for full-time employment, comparable to the results already presented in Table 4 . Like Table 4 , both levels and fixed effects estimates are presented in Tables 7 and 8 .
The levels estimates for completed qualifications are not much different from those already presented, but tend to be marginally higher than those reported in Table 4 . This is because the commenced qualification parameters tend to be negative. In the highest qualification specification, to commence but not complete a qualification tends to represent a bad signal for the labour market, when the comparison is against people who never commenced the qualification. 
New qualifications specifications
As noted earlier, the highest qualification estimates only capture the impact of the highest qualification an individual has, and the fixed effects estimates only those new qualifications that change their level of educational attainment. From Table 3 Table 9 shows fixed effects estimates for all outcome measures for the qualification categorisation that distinguishes whether the VET qualification completed was their first post-school qualification, or whether they had completed a new qualification at a lower level than a previous qualification, one at the same level or a new higher qualification level. The effects are shown for first year after the individuals completed their VET qualification. Table   10 replicates the earlier analysis where we distinguish VET qualification commencement and completion, for the new qualification specification. Tables 11 and 12 show the evolution over time of the completed qualification effects on hourly wages and full-time employment, respectively. In Tables 9, 11 and 12 in this section, the reference is an individual who completed a new qualification, with their outcomes measures before and after its completion. In Table 10 , it is an individual who commenced a qualification, with the commenced effect measured between the time studying and the time before, and the completion effect between the time completed and the time while studying.
The results in Table 9 The results in Table 10 where we distinguish VET qualification commencement and completion show how important commencement is for males and females, especially for the first post-school qualification undertaken by individuals. For both males and females, there are positive commencement effects on full-time employment, hours worked and earnings.
These commencement effects tend to be larger for males than for females. However, inclusion of the commencement effects has only a small effect of the estimated VET completion effects, so these continue to be more positive for females than for males.
The results in Tables 11 and 12 show the qualification effects for hourly wages and full-time employment in each of the first five years after individuals completed their VET qualifications. The results show the outcomes for year after completion against the year prior to completion, not year on year changes. The results show considerable stability over time. In general, significant VET qualification effects apparent in the first year after course completion, such as that for male hourly wages of those completing a higher level qualification than one they held previously remain in place in subsequent years, and the magnitudes of the point estimates do not vary much. Hence, those males who completed a higher level qualification than one they held previously enjoyed an increase in real hourly wages of 9% in their first year after completion, and this benefit remained between 9.1-9.5% in the following four years compared with the year prior to completion. The wage premium for males who completed their first post-school qualification halved over time, while that for females increased marginally. The magnitude of the full-time employment effects in Table 12 were larger for females than males, and were quite stable over time.
In terms of one of the main research questions for this paper, estimates made one year out appear to be quite representative of the longer term qualification effects for VET course completers.
Effects of the Global Financial Crisis
In this sub-section, we explore briefly the impact of the Global Financial Crisis (GFC) on our estimates in two ways. First, we look at its general impact on the outcome measures, using the wave indicator parameters to assess how outcomes changed from 2009 compared to earlier years. Second, we include a post-GFC indicator interaction that allows the VET qualification effects to differ before and after the onset of the GFC.
In general, the estimates do not point to a substantial impact on VET outcomes from the GFC. The top panel of Table 13 contains estimates of how much outcomes changed in general before and after the onset of the GFC from 2009. The estimates point to small negative effects on male full-time employment and hours worked, but real earnings and wages appeared to be higher after the GFC than before for both employed male and females.
The remainder of Table 13 shows how the VET qualification parameters changed from 2009 in the broad qualification specification (comparable to Table 4), while Table 14 contains the same estimates for the new qualification specification (comparable to Table 12 ).
The last row in each panel shows the p-value for the joint test of significance of the interaction terms. These indicate whether it is likely the VET qualification effects really differed before and after the GFC. The majority of these p-values are greater than 0.05, suggesting we would not generally conclude that the VET effects had changed following the GFC. Further, where there is evidence the effects might have changed, the parameters are often positive, rather than negative. From this, we conclude that the GFC did not have any major, detrimental, impact on VET qualification effects over this period.
Why do the highest qualification FE results differ from the "new qualification" results?
The highest qualification fixed effects estimates presented in Tables 4, 5 At first glance, the fixed effects estimates should be something like a kind of weighted average of the first and last categories of the "new qualification" formulation of the observed VET qualification results contained in Table 9 , that is the first and new highest qualifications.
They could not capture any effect from the new lower and new same level qualifications, categories two and three of the "new qualification" categorisation. Yet the estimates in Tables   4, 5 and 6 for the fixed effects qualification estimates look higher than those for the comparable estimates in Table 9 . Why does this appear to be the case?
A first response is that some of the differences are more apparent than real. In fact, the first post-school qualification effects for hourly wages and full-time employment in Table 9 are very close to the fixed effects estimates in Table 4 for the aggregate VET qualifications for those who have not completed Year 12.
There other reasons why the fixed effects estimates of the qualification effects might differ from those from "new qualification level" categorisation. For example, the base case is different in the two categorisations (by the groups who complete new qualifications that do not change their educational attainment), so the set of observations that contribute only to the experience effect is different, which can also change the resulting estimated qualifications effects.
Field of study effects on outcomes
Field of study effects are presented in Tables 15 through 18. Tables 15 and 16 Tables 17 and 18 show, for males and females respectively, the field of study qualification effects for all outcomes where the highest qualification categorisation is used, since these are what the recorded fields relate directly to. Tables   15 and 16 , the reference group is those without field of study information, which is sometimes missing by design (for those completing a lower level qualification than one already held), through timing (completed after wave 12) or is genuinely missing . Hence the omitted group is somewhat hard to characterise properly and may differ between males and females. The results show little stability across outcomes or between genders and we view them as of poor quality due to the data issues faced here. Hence, we do not discuss these estimates further.
Because we have missing information for about two-thirds of all individuals in
The results in Tables 17 and 18 for the highest qualification categorisation show more consistency across genders and across outcomes. Now, the reference category is someone who completes a qualification whose field was missing or not reported with sufficient accuracy. As in earlier studies, the results point to substantial differences in outcomes across fields, of up to 30 per cent in wages and 20 percentage points in full-time employment outcomes for both males and females. The distributions of respondents across field of study in the data are shown for males and females in Table 17 . For females, the fields are also typically associated with more positive outcomes, with the exception of wages, earnings and occupational outcomes in hospitality, where the effects are negative. Hospitality matters a bit less for males, in terms of the proportion who undertake studies in that field and the effects of completing such a qualification are all negative for them in Table 17 .
Concluding remarks
Compared to the existing literature on the outcomes of completing VET qualifications, this paper has used two novel approaches. First, it has focused on the estimation of qualification effects using fixed effects regression methods. Rather than relying on comparisons between different individuals, the fixed effects approach shifts the focus in estimation to effects that are measured when individuals add to their education and training qualifications. We identify the effects of a qualification by comparing outcomes for individuals when they do and do not have the new qualification. Second, the approach pursued in this paper has allowed the impact of VET qualification upgrading to extend to qualifications that individuals complete that do not change their highest level of educational attainment. Such qualifications, which amount to around one half of the VET qualifications completed in the data used here, are ignored in most studies of the impact of completing VET qualifications. This approach allows us to estimate the impact of all of the qualifications individuals complete, not just those that raise their attainment. One consequence of using longitudinal data, needed to support the fixed effects approach, is that it also allows us to measure how different the short-term outcomes of competing VET qualifications are compared to the longer term outcomes.
The results presented in the study point to a number of differences with the existing literature. First, the shift in emphasis towards the qualification effects estimated via fixed effects generates estimates based on how the outcomes of individuals change after they complete their qualifications. This changes the pattern of results by gender. The estimated VET qualification effects for females are often larger than they are for males. This is partly because some of the benefits provided to males by VET occurs when they commence their training, while females get larger benefits with completion of qualifications.
From a policy perspective, it seems clear that individuals benefit from undertaking a VET qualification, especially a first post-school qualification, or a new higher one. Their economic outcomes are better after they complete their qualification than they were before them. In some cases, they may be sufficiently better to justify seeking some kind of sharing of the cost of the course.
Second, the value of qualifications that are not higher than those already held by individuals is not readily apparent. While females who complete a qualification at the same level as one already held appear to receive some benefits from doing so, there seem to be little by way of benefit from lower level qualifications and neither type of qualification provides any apparent payoffs for males, at least in terms of the outcomes studied here.
This result points to the need to study further whether there are other benefits conveyed by such qualifications to individuals. After all, these are informed consumers. They already have post-school qualifications, many have university degrees, so it seems likely that if their benefits are not captured by standard economic outcomes, the people who undertook them had other objectives in mind.
Third, the approach followed here naturally lends itself to estimation of the longer term benefits of completion of VET qualifications, again for individuals as their experience after they complete their course grows. These results point to considerable stability in estimated effects -significant effects apparent in the first year after course completion compared to the year before remain evident in later years.
The current NCVER data collection of short-term VET outcomes seems to capture the long-term benefits conveyed by course completion to VET course completers. Data collections that focus on longer term outcomes do not seem justified in these circumstances. Equations include quartic experience terms and wave indicator variables.
Parameters in columns 1 and 3 estimate the qualification effects relative to the group that did not complete Year 12 and did not obtain a post-school qualification. The parameters in columns 2 and 4 measure the qualification effects from the change in outcomes between the year before the individual completed the qualification and the year they report it as completed. Equations include quartic experience terms and wave indicator variables.
Parameters in columns 1 and 3 estimate the qualification effects relative to the group that did not complete Year 12 and did not obtain a post-school qualification. The parameters in columns 2 and 4 measure the qualification effects from the change in outcomes between the year before the individual commenced (completed) the qualification and the year they commenced it (reported it as completed). Equations include quartic experience terms and wave indicator variables.
The parameters in all columns measure the qualification effects from the change in outcomes between the year before the individual completed the qualification and the year they report it as completed. Equations include quartic experience terms and wave indicator variables.
The parameters in all columns measure the qualification effects from the change in outcomes between the year before the individual commenced (completed) the qualification and the year they commenced it (reported it as completed). Equations include quartic experience terms and wave indicator variables.
The parameters in all columns measure the qualification effects from the change in outcomes between the year before the individual completed the qualification and the specified years since they reported it as completed. Equations include quartic experience terms and wave indicator variables.
The parameters in all columns measure the qualification effects from the change in outcomes between the year before the individual completed the qualification and the specified years since they reported it as completed. Table 9 , for example. The parameters in all columns measure the qualification effects from the change in outcomes between the year before the individual completed the qualification and the year they report it as completed. Note: * p<0.1; ** p<0.05; *** p<0.01. Equations include quartic experience terms, wave indicator variables and qualification effects for the new qualifications categorisation, as used in Table 9 , for example. The parameters in all columns measure the qualification effects from the change in outcomes between the year before the individual completed the qualification and the year they report it as completed. Note: * p<0.1; ** p<0.05; *** p<0.01. Equations include quartic experience terms, wave indicator variables and variables capturing the broad highest qualifications of individual, the categorisation used in Table 4 . Parameters estimate the field effects relative to the group that completed a qualification, but did not provide any or sufficient information to identify the field studies. Note: * p<0.1; ** p<0.05; *** p<0.01. Equations include quartic experience terms, wave indicator variables and variables capturing the broad highest qualifications of individual, the categorisation used in Table 4 . Parameters estimate the field effects relative to the group that completed a qualification, but did not provide any or sufficient information to identify the field studies. 
